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Applicants state that the Investing
Funds, by purchasing shares of the
Underlying Money Market Funds, the
Investment Adviser, by managing the
assets of the Investing Funds invested in
the Underlying Money Market Funds,
and the Underlying Money Market
Funds could be deemed to be
participating in a joint arrangement
within the meaning of section 17(d) and
rule 17d–1.

8. Rule 17d–1 under the Act permits
the SEC to approve a joint transaction
covered by the terms of section 17(d). In
determining whether to permit a
transaction, the SEC considers whether
the investment company’s participation
in the joint enterprise is consistent with
the provisions, policies, and purposes of
the Act, and the extent to which such
participation is on a basis different from
or less advantageous than that of other
participants. Applicants assert that the
investment by the Investing Funds in
shares of the Underlying Money Market
Funds will be on the same basis as any
other shareholder and will be consistent
with the policies and purposes of the
Act.

Applicants’ Conditions
Applicants agree that the order

granting the requested relief will be
subject to the following conditions:

1. Shares of the Underlying Money
Market Funds sold to and redeemed
from the Investing Funds will not be
subject to a sales load, redemption fee,
distribution fee under a plan adopted in
accordance with rule 12b–1 under the
Act, or service fee (as defined in Rule
2830 of the NASD’s Conduct Rules).

2. The Investment Adviser will waive
its advisory fee for each Investing Fund
in an amount that offsets the amount of
the advisory fees of an Underlying
Money Market Fund incurred by the
Investing Fund.

3. Each Investing Fund will invest
Uninvested Cash in, and hold shares of,
the Underlying Money Market Funds
only to the extent that the Investing
Fund’s aggregate investment in the
Underlying Money Market Funds does
not exceed 25% of the Investing Fund’s
total assets. For purposes of this
limitation, each Investing Fund or series
thereof will be treated as a separate
investment company.

4. Investment in shares of the
Underlying Money Market Funds will
be in accordance with each Investing
Fund’s respective investment
restrictions, if any, and will be
consistent with each Investing Fund’s
policies as set forth in its prospectus
and statement of additional information.

5. Each Investing Fund, each
Underlying Money Market Fund, and

any future fund that may rely on the
order shall be advised by the Investment
Adviser, or a person controlling,
controlled by, or under common control
with the Investment Adviser.

6. No Underlying Money Market Fund
shall acquire securities of any other
investment company in excess of the
limits contained in section 12(d)(1)(A)
of the Act.

For the SEC, by the Division of Investment
Management, under delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 98–31938 Filed 11–30–98; 8:45 am]
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November 24, 1998.
AGENCY: Notice of application under
section 17(b) of the Investment
Company Act of 1940 (‘‘Act’’) for an
exemption from section 17(a) of the Act.
SUMMARY OF APPLICATION: Applicant,
MFS Institutional Trust (‘‘Trust’’) on
behalf of MFS Institutional Emerging
Equities Fund (‘‘Fund’’), seeks an order
to permit an in-kind redemption of
shares of the Fund by an affiliated
person of the Fund.
FILING DATES: The application was filed
on October 30, 1998. Applicant has
agreed to file an amendment to the
application during the notice period, the
substance of which is reflected in this
notice.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the Commission orders a
hearing. Interested persons may request
a hearing by writing to the
Commission’s Secretary and serving
applicant with a copy of the request,
personally or by mail. Hearing request
should be received by the Commission
by 5:30 p.m. on December 18, 1998, and
should be accompanied by proof of
service on applicant, in the form of an
affidavit or, for lawyers, a certificate of
service. Hearing requests should state
the nature of the writer’s interest, the
reason for the request, and the issues
contested. Persons may request
notification of a hearing by writing to
the Commission’s Secretary.
ADDRESSES: Secretary, Commission, 450
Fifth Street, NW., Washington, DC
20549. Applicants, 500 Boylston Street,
Boston, Massachusetts 02116.

FOR FURTHER INFORMATION CONTACT:
Edward P. Macdonald, Branch Chief, at
(202) 942–0564 (Division of Investment
Management, Office of Investment
Company Regulation).
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application
may be obtained for a fee at the
Commission’s Public Reference Branch,
450 5th Street, NW., Washington, DC
20549 (tel. no. 202–942–8090).

Applicant’s Representations
1. The Trust, organized as a

Massachusetts business trust, is
registered under the Act as an open-end
management investment company. The
Fund is a series of the Trust.
Massachusetts Financial Services
Company (‘‘Adviser’’), registered under
the Investment Advisers Act of 1940
(‘‘Advisers Act’’), is the Fund’s
investment adviser.

2. ICMA Retirement Trust (‘‘Affiliated
Shareholder’’) is a retirement trust for
deferred compensation plans and
qualified retirement plans established
by state and local governments and their
agencies and instrumentalities for their
employees. The Affiliated Shareholder
is not registered under the Act in
reliance upon section 2(b) of the Act.
The ICMA Retirement Corporation
(‘‘Retirement Corporation’’), registered
under the Advisers Act, serves as the
investment adviser to the Affiliated
Shareholder. The Affiliated Shareholder
owns approximately 20.02% of the
outstanding shares of the Fund.

3. The Retirement Corporation, acting
in its fiduciary capacity with respect to
the Affiliated Shareholder, has
concluded that the assets of the
Affiliated Shareholder invested in the
Fund should be managed directly by the
Adviser. Consequently, the Affiliated
Shareholder has notified the Fund that
it expects to redeem all of its shares of
the Fund and place the proceeds in a
separate account managed by the
Retirement Corporation and subadvised
by the Adviser. On October 28, 1998,
the Fund’s board of trustees, including
all of the independent trustees, and the
Adviser determined that it would be in
the best interests of the Fund and its
shareholders to redeem the shares of the
Affiliated Shareholder in-kind.

Applicant’s Legal Analysis
1. Section 17(a)(2) of the Act generally

prohibits an affiliated person of a
registered investment company, acting
as principal, form knowingly
purchasing any security from the
company. Section 2(a)(3)(A) of the Act
defines ‘‘affiliated person’’ of another
person to include any person owning
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5% or more of the outstanding voting
securities of the other person.

2. Section 17(b) of the Act provides
that, notwithstanding section 17(a) of
the Act, the Commission shall exempt a
proposed transaction from section 17(a)
of the Act if evidence establishes that:
(a) the terms of the proposed transaction
are reasonable and fair and do not
involve overreaching; (b) the proposed
transaction is consistent with the policy
of each registered investment company
involved; and (c) the proposed
transaction is consistent with the
general purposes of the Act.

3. Applicant states that the Affiliated
Shareholder is an affiliated person of
the Fund under section 2(a)(3)(A) of the
Act because it owns beneficially in
excess of 5% of the Fund’s shares. To
the extent that the proposed in-kind
redemption would be considered to
involve the ‘‘purchase’’ of the Fund’s
portfolio securities by the Affiliated
Shareholder, applicant states that the
proposed in-kind redemption would be
prohibited by section 17(a)(2) of the Act.

4. Applicant submits that the terms of
the proposed in-kind redemption meet
the standards set forth in section 17(b)
of the Act. Applicant asserts that neither
the Adviser nor the Affiliated
Shareholder will have any opportunity
to select the specific portfolio securities
to be distributed. Applicant further
states that the portfolio securities to be
distributed to the Affiliated Shareholder
will be valued according to an objective,
verifiable standard and that the in-kind
redemption is consistent with the
investment polices of the Fund.
Applicant also states that the proposed
in-kind redemption is consistent with
the general purposes of the Act.

Applicant’s Conditions
Applicant agrees that any order

granting the requested relief will be
subject to the following conditions:

1. The portfolio securities of the Fund
distributed to the Affiliated Shareholder
pursuant to the in-kind redemption (the
‘‘In-Kind Securities’’) will be limited to
securities that are traded on a public
securities market or for which quoted
bid prices are available.

2. The In-Kind Securities will be
distributed by the Fund on a pro rata
basis after excluding: (a) securities
which, if distributed, would be required
to be registered under the Securities Act
of 1933; and (b) certain portfolio assets
(such as futures and options contracts
and repurchase agreements) that,
although they may be liquid and
marketable, must be traded through the
marketplace or with the counterparty to
the transaction in order to effect a
change in beneficial ownership. Cash

will be paid for that portion of the
Fund’s assets represented by cash
equivalents (such as certificates of
deposit, commercial paper, and
repurchase agreements) and other assets
which are not readily distributable
(including receivables and prepaid
expenses), net of all liabilities
(including accounts payable). In
addition, the Fund will distribute cash
in lieu of securities held in its portfolio
not amounting to round lots (or which
would not amount to round lots if
included in the in-kind distribution),
fractional shares, and accruals on such
securities.

3. The In-Kind Securities distributed
to the Affiliated Shareholder will be
valued in the same manner as they
would be valued for purposes of
computing the Fund’s net asset value
which, in the case of securities traded
on a public securities market for which
quotations are available, is the last
reported sales price on the exchange on
which the securities are primarily
traded or at the last sales price on the
national securities market, or, if the
securities are not listed on an exchange
or the national securities market or if
there is no such reported price, the most
recent bid price.

4. The Fund will maintain and
preserve for a period of not less than six
years from the end of the fiscal year in
which the proposed in-kind redemption
occurs, the first two years in an easily
accessible place, a written record of the
redemption setting forth a description of
each security distributed, the terms of
the distribution, and the information or
materials upon which the valuation was
made.

For the SEC, by the Division of Investment
Management, under delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 98–31939 Filed 11–30–98; 8:45 am]
BILLING CODE 8010–01–M

SMALL BUSINESS ADMINISTRATION

Reporting and Recordkeeping
Requirements Under OMB Review

AGENCY: Small Business Administration.
ACTION: Notice of reporting requirements
submitted for OMB review.

SUMMARY: Under the provisions of the
Paperwork Reduction Act (44 U.S.C.
Chapter 35), agencies are required to
submit proposed reporting and
recordkeeping requirements to OMB for
review and approval, and to publish a
notice in the Federal Register notifying
the public that the agency has made
such a submission.

DATES: Submit comments on or before
December 31, 1998. If you intend to
comment but cannot prepare comments
promptly, please advise the OMB
Reviewer and the Agency Clearance
Officer before the deadline.
COPIES: Request for clearance (OMB 83–
1), supporting statement, and other
documents submitted to OMB for
review may be obtained from the
Agency Clearance Officer.
ADDRESSES: Address all comments
concerning this notice to: Agency
Clearance Officer, Jacqueline White,
Small Business Administration, 409 3rd
Street, S.W., 5th Floor, Washington,
D.C. 20416; and OMB Reviewer, Victoria
Wassmer, Office of Information and
Regulatory Affairs, Office of
Management and Budget, New
Executive Office Building, Washington,
D.C. 20503.
FOR FURTHER INFORMATION CONTACT:
Jacqueline White, Agency Clearance
Officer, (202) 205–6629.
SUPPLEMENTARY INFORMATION:

Title: Disaster Business Loan
Application.

Form No’s: 5,739A, and 1368.
Frequency: On Occasion.
Description of Respondents: Small

Businesses.
Annual Responses: 16,853.
Annual Burden: 48,561.
Dated: November 23, 1998.

Jacqueline White,
Chief, Administrative Information Branch.
[FR Doc. 98–31918 Filed 11–30–98; 8:45 am]
BILLING CODE 8025–01–P

SOCIAL SECURITY ADMINISTRATION

Information Collection Activities;
Proposed Collection Requests and
Comment Requests

This notice lists information
collection packages that will require
submission to the Office of Management
and Budget (OMB), as well as
information collection packages
submitted to OMB for clearance, in
compliance with Public Law 104–13
effective October 1, 1995, The
Paperwork Reduction Act of 1995.

I. The information collection(s) listed
below require(s) extension(s) of the
current OMB approval(s) or are
proposed new collection(s):

1. Organization Profile–0960–NEW.
The Social Security Administration
(SSA) will use the information collected
on the Organization Profile
questionnaire to create a database of
third party stakeholders. This database
will support the delivery of information
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